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Peace is raging over
the world. Blessed
are the Peace-
Makers, for they
shall never be out
of employment.

B i a T ke

Por men and women. TFlited with gar-
ment hangers, lsundry bag, shoa box
and 4 spaclous drawers, top one with

lock fastening, metal bar locking other
drawers; clothes compressor fittal with
locking Iatch. Blue fibre covering and
binding Lined throughout with lera-
tol. Heavy ptee! plated trimmings and
brass lock. Ironing hoard (extra) with
1n¢kel. can be an’ns-:‘.u at slde, Two
sizea. Bpecially priced.

AL MR, . i e s $49'50

Pouny »lzs 546-50
Formerly $65, $62
Ironing board, cioth

AWEEER) w-ieninnsananins b{:a'mr.ed $2-25

“Cross” Hand,Bag

Beat quallty molre and striped silk, in
black, blua o©or brown, 8ills. lined
throughout. Convenlently arranged
with framed coin compartment in ecan-
1er and attached mirror at back,

Fanecy round catch, Epe- $4 75

clally priced.......
Formerly $6.00

“Cross” Cigarette Case

This handy came will hold 20 cigarettes,
Made of black pin and cobra grainad
senl lenther, sllk lining. Gold medallion
in center.

mensures 5;: E:‘-Imlnl;:ll;;:;!l. ,Lla.z.e $1 0-00

“Cross” Overnight Case

T n | ——e——

5 ban mEa
" \]

TN

or

black cobra hide
throughout with exquisite colored ailk.

Teather, lined
The long shirred pocket inslde cover
will hold gloves, etc, and the two
smail pockets at sides for handker-
ehiefa, Ample space for wearlng ap-
parel. Three sizes. Specially priced.

14, 16, 18 inches,,. $16’ $17‘ $13
Formerly $21, $22.50, $24

“Cross” Picture Frame

An attractive decorated wood frame
with gold or allver fnish. Opening
moeasures 6% x5% inchsa

Unusual value..... $7.00
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?Iu World's Greatest Leather Stores
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Garvan Takes

His Dye Case
To Washington

Chemical Foundation Head
Leaves for Capital in Re-
sponee to Second Demand
for Patents’ Surrender

| Ready to Reply, He Says
éRepeats Charge That Gas-
ton Means and Other
Germans Inspired Move

1
| Francis P. Garvan, president of the
| Chemica! Foundation, Inc, was in
| Washington last night, ready to an-
!swer the demand of the government
for the return of all the German chem-
[ical and dye patenta which had been
';seiu-d by the United Statea during the
| war and sold tn this company.

| The demand was made on Mr. Gar-
van by Fred E. Wilgan, secretary to

| Miller, in compliance with the instruc-

(tions of President Harding ahout a
woek agn, when the Alien Property
Custodian was directad to obtain the
immediste return of all the patents in
'possession of the foundation.

| This is the second move the govern-
ment has made in its efforts to compel
the corporation to give up the pat-
|enta, Mr. Garvan having boen served
| with a subpena on, Saturday to pro-
duce all the books and papers of the
concernt before a Federal grand jury
in Washington to-day.

Fund Accounting Aleo Asked

The formal demand not only calls for
the veturn of the patents, of which
there are about 4,700, but aiso requires
an  accpunting of all the funds re-
'lce'wed in connection therewith and re-
quires that ‘no further assignments or
| transfers of the patents be made after
| the receipt of the notice. A duplicate
copy of the demand was also served
on the Corporation Trust Company
of America, of Wilmington, Del, res-
(1dent reprezentative of the Foundation,
| The Foundation was incorporated in
Delaware under the state laws, and
gerving of the duplicate demand in
Delaware was for the purpoge of com-
plying with technical requirementa.
| Mr. Garvan sald he would make a
Yeourteous reply™ upon his return from
| Washington. 1t i3 understood that the
Foundation will refuse to give up tho
patents, and will fight the govern-
ment's attempt to obtain them “all
along the line.” It was pointed out
that the formal demand specfies no
stetute on which the action is based,
no legal muthority, does not charge
fraud in the tmns{er of the patents to
the alien property custodian nor makes
any other charge.

“They do not charge anything” com-
mented Mr. Garvan. “They just mak®

a bald demand for all of our property.”
The property was duly bought and paid
for, it was said, and the Foundation will
be prepared to fight what it regards as
any unwarranted seizure by the govern-
ment.

Will Mean German Ownership

Mr. Garvan contends that the return
nf the patents to the Alien Property
Custorian will eventually place them
in the hands of Germans, as the
Treaty of Peace no longer permits the
custodian to sell, He insists that the
investigation into the attack "against
the foundation were engineered by
Gaston B. Means, a one-time paid agent
|of the German secret service, who was
known as *“Z-18" in the employ of
Captain Karl Boy-Ed at a salary of
$1,000 & week.

“Would President Harding have any-
thing to do with such a man or schene
if he knew the truth?" asked Mr. Gar
van. "“The whole scheme has been
conducted under cover and in the dark,
jand I am going to Washhington to ask
for fair play.”
| M. Garvan, aroused at what he
| called some “misunderstandings” c¢on-
| cerning the origin and purposes of the
]Pouqdal.lon. went into the matter in

detail, He explained that it was an
| “abgolutely philanthropic institution”
rwhich had been capitalized at $438,000

with sbout 150 stockholders, 1'cpro-[

| senting the biggest chemical concerns
|in this country.
| “Under our charter,”
| man ean make a nickel except the peo-
ple who actually put cash into it.
| These 1860 stockholders can get back
their cash and 6 per cent. None of
the officers of the concern get a cent
of remuneration. I have never re-
ceived an expensge account of five cents
or collected m mickel in any way, shape
or form, and I have not a odllar's in-
terest in the Chemical Foundation,”
Capital All Has Been Spent
He explained that all the $438,000
paid in as capital has been expended,
| that no dividends have been paid, and
that the foundation was just ahbout
making ends meet with respect to its
running expenses from the returns on
|its licenses. These returns amounted
|to about $6,000 and some cash, which
| the Treasury now has and for which
| the foundation has put in a formal
|clnim, as have the original German
pwners.
‘ He insisted that the foundation was

organized to safeguard the American
chemical and dye industry from the
stranglehold which the German chemi-
eal barons had exercised here throug

the patents. :

“My motive in this thing is simply
this—as Alien Property Custodian I
saw the importance of the industry

unfolded before me. It was a job that
came to me and it is a job that 1 am

going to finish., It is for the benefit
of American induatrﬁ, the a‘\merlcan
Army and Navy and the American peo-

le. My most heartfelt motive in this
t‘hing is the development of Ameriacn
medicine., That ix the ultimate goal
of the foundation."

Invited Inspection of Books

Mr. Garvan explained that about a
year and a half ago he wrote to all
the papers of the country inviting a
full inspection of the company's books
and operationas and that this invitation
still held good,

“The chemieal indusiry of the eoun-
try purchased all the stock in the
Foundation,” he continued, “each firm
or individual being parmitted to bhuy
an unlimited amount of preferred atock,
but the common stock was lignited to
two shares cach, In this way $428,000
wan raigsed, but we paid out $260,000
to the government for the vatents and
about $1B8,000 hns been paid out in ex-
penses. Now the Foundation is just
about meeting its running expenses.
It was not organized for profit but as
an educational and research inatitution.

“The patents are made available to
everybody under licenee and the license

{charge, under the charter, is the same
| Alien Property Custodian Thomas W, | 5

for every one, As n matter of fact only
about 400 of the patents have been in-
gquired abrut, and of these about aixty-
two furnished 92 per cent of the
Foundation's returns. The common
stock ia deposited with trustees for
seventeen years, the life of the longest
patent. The trustees are Otto T, Ban-
nard, Cleveland H. Dodge, George L.
Ingraham, Bnejamon Griswold, of Bal-
timore, and Bradley W. Palmer, of
Boston,
Licenzees GGlven Protection

“By the terms of the charter, full
protection is given licensees. License
payments are the same for all, and the
right of appeal to courts is given li-
censees who think they are being over-
charged. I think the courts would
sustain n demand for a license if we
withheld one. We have never refused
& lincense. 'The patents are for the
benefit of America.”

Mr. Garvan added that the charge

had been granted the right to manu-
facture.

Mr. Garvan regards the subject
| such importance that he szaid it was
| the thing upon which Germany based
| her declaration of war., “Germany
would have been licked within three
months,” he remarked, "if it had not
been for chemistry.,” He pointed to
A telegram which Count ven Bern-
| etorff, former German Ambassador to
thiz country, sent his government on
March 14, 1916, in which he =aid, “The
stock of dyes is so small that hy a
German embargo about 4,000,000
American workmen might be thrown
out of employment.”

'Quits U. S. So Princess

i | Can Get Own DivmrceI

| Tourin Drops Efforts for De-

he said, “no |

| beautiful Red Cross

cree From “Most Beautiful
Red Cross Nurse”

Spectal Dispateh to The Tribune

BOSTON, July 10 —Vietor Tourin
has started for his native Russia and
has given up his effort to secure a
divorce from the Princess Nadejda
Vasilieve Troubetzskoy, “the most
nurse,"” papers
for which he filed more than a vear ago
in the Suffolk County Court. The de-

was shout 5 per cont of the selling|tryir J b
priee of the article which the licensee | ©Micizlly denied, the provisional gov-

lays and intricacies of the Maseachu-

Irish Rebels
Blow Up Five
Rail Bridges

Cut Off Dublin From Bel-
fast, and Next Clash Is
Expected in Cork, Possi-

. bly Led by De Valera

Clonmel Is Isolated

Irregnlars Beaten Off in
Attack on the Barracks
at Carrick - on - Shannon

Epecial Calble to The Tribuna
Copyright, 1022, New York Tribune Ine.
DUBLIN, July 10.— Republican in-

sprgent troops struck a blow at Free
State control of the provinces to-day
when they blew up five bridges on the
railroad between Dundalk und Drog
heda, thus cutting off all trafiic hotween
Dublin and Belfast. The roadbed was
torn up for & conziderable distance.
| Aside from this there was a temporary
[lull in the civil war, with the provisior -
|al government controlling all but three
{eounties. The next elash iz looked for
| In the meuth, where the irregulars are
preparing for action in Cork.

| Another peint of concentration for
| the insurgents is at Clonmel, in Tip-
Hmrury. whieh 1s, however, reported io
| be isolated to-day, with no maile mav-
|ing. 1Tt is said that the rebels are main-
| taining communication with othor unite
| by means of vadio, Another casualiy

of

Constable Orr was shot dead by two
men who escaped.

There iz much doubt as to the pres-
ent whereabouts of Eamon de Valera,
some reports indieating that he will
turn up in Cork to make a final stand,
while aceovding to other sources of
information he js still in Dublin, The
staterrents that the Free Staters are
ing to hunt him down are semi-

ernment inclining to the belief that he
| iz a back number and that il is not

of | intended to give him the prestige of

| martyrdom,

| There was some expectation that De
Valera would appear to-day at the
|le!1£‘:|"?1| of Cathal Brugha, who was

wea reported from Belfast, where Head |

KiuIHopc Miss Angell Will

Utica, was granted an injunction by
Supreme Court Justice Louis M. Martin
here to-day, restraining John €. Fulmer,
1. Gray De Ecke and others from dis-
posing of money obtained from the sale,
The defendants recently sold the entire
atock of the company, which published
“The Utica Sunday Tribune” and “Utlea
Herald-Dispateh,” to Erwin R. Daven-
port and Frank E. Gannett, of Roch-
ester, and Woodford Copeland, of
Elmira,

Stappenbeck charges that De Ecke,
ny exscutor of his father's eatate, sold
forty-six shares of stock to Fulmer.
president of the company, for §300 each
nnd that Fulmer sold them to the new
ownerg for $700 each. The plaintiff de-
clares he conaented to the sale because
false and fraudulent represontations
were made to him by the defendants,

Take Gates Heiress
To Europe to Give
New Romance Chill

Mrs. Rockefeller
Praises Chauffeur
As Storm Hero

Man Drove Pluckily in Blind-
ing Blizzard on Mountain
Top; Faces of Party
Bronzed by Experience

BOZEMAN, Mont., July 10 (By The
Asnociated Preaa).—With their faces
bronzed and almost blistered from their
experiences in faclng the hiting winds
of the blizzard that Saturday swept
over the mountain peaks of Yellow-
stone National Park, Mrs, Percy Rocke-
fellar and the party that accompanied
her to-day told of their experiences.
They arrived in Bozeman last night.

“Tt was the most thrilling experience
and one of the most delightful, too,
that 1 ever have known,” said Mrs.

Forget Chicago Neighbor,
Artist of 21, Whose Father|
Sgys No Betrothal Exists|

Special IHapateh to The Tribune |
CHICAGO, July 10.— Relatives of|
Miss Dellora Angell, youthful heiress
to the $40,000,000 estate of John W.
tintes, =ay she is not “mysteriously
mirsing,” and deny that there is any-
thing mysterious ahout her whera-!
abouts., She and her {ather, Robert F.
Angoll, and her stepmother are on nn|
ocenn liner, approaching the European|
shores, They expect to remain ubrr_md!
three months, perhaps lomger, rluringl

| which time Miss Angell will be glven

killed trying to eseape from the O'Con- |

nell Street aren, butl the
leader was not vizible to the enormous
| erowds whieh lined the strects where
|0 funeral procession lasting three
hours passed. The Countess Markiewi
| was among the mourners as Brugha's

republican |

coffin, draped with the tricolor and pe. !

by numerous
he Dail, was carried
where he fell.

Military honors

companier memhbers of
t past

were rendered at

|
th
‘D\'er his grave. The funeral passed
off without the least disorder.
DUBLIN, July 10 (By The Asdociated
Press) —Irregulanrs Iast night at-
tacked two national barracks in
rick-on-Shannon from the
hills surrounding the town, but the
garrisons returned the fire and the

hour, When the naticnal troops
scoured the hills later no trace of the
irregulars was found.

Robert C. Barton, one of the mem-
bers of the Dail Eireann who signed
the Anglo-Irish treaty and then op-
posed it; Joseph McDonagh, and a

the spot.

Car- |
toscommon |

irregulara withdvew hurriedly after an |

e cemetery and volleys were fired!

dozen other prisoners who were taken |

setts law are too much for Tourin’s |in the Dublin fighting last weok, have !

patience, he declared upon his de- | escaped from the Portobello barracks, !
parture. (according to the newspaper “Irec|
The princess, who has heen here | State” Barton and McDonagh, the!

eince 1918, is charged by Tourin with |pnpt\.r saYs, were

Faving contracted a bigamous marriage
with an American army officer.
now living at Providence.
Princess Troubetzskoy is not opposed
to a diverce, but the hitch eame over
the nature of the charges Tourin was
bringing against her. She was willing
to accept an allegation of desertion, it
was declared. Tourin, however, re-
fused to chanpe the nature of the
charge, although encouraged to do so
by his own counsel.
I It iz expected that the princess will
now fila for a divoree on grounds of

|intentiun to remain in Rusesia.

4 Days at Sea in a Dory

| Fisherman Rescued by Small

Steamer, Taken to Boston
Special Dispateh to The Tribung

BOSTON, July 10.—Edward Hines, of
the fishing schooner Henrietta, was
brought into this port to-day on the
fisherman Josephine De Costa, the
latter taking him from a small steamer
which picked him up after four days
at sea in his small dory. The Hen-
rietta returned to this port a week
ago and reported him lost.

Hines said that on the third day he
sighted a steamer and rowed into its
‘course. He was amazed, he declared,
to hear an officer shout out: “Go find
your own ship,” He fell uncongcious,
he declares, and did not learn the
name of the eraft, The fisherman was
four days without food and he survived
on rain water. He has a wife and two
children at eomeister.

She is |

desertion, as Tourin has declared his |

leased this week.

Aulumohilcs_(il_n-(.rckcd al Cross-
ing by Alert Drivers Just

as Exprees Goes By
ATLANTIC CITY, July 10—The
gateman at the Absecon crossing of the
Pennsylvania Railroad is said to have
been suspended to-day as the tesult of
a complaint that he was dozing and

express yesterday,

The complaint is said to have been
made by Chief of Police William T.
Schefflin, of Absecon. Several motor
cATS were approaching the crossing ot
the time the express came through,
but their drivers slowed for the cross.
ing sufficiently to be able to stop on
catching sight of the train.

A motoreyelist was less cautious and
on secing the train flung himself from
his machine, which went on and
crashed to the street within ten feot
of the cars.

' Fraud Charged in Sale

UTICA, N. Y, July 10—Charging
fraud in the sule of his holdings of
stock in “The Utiea Sunday Tribune'
| Company, Arthur M. Stappenbeck, of

Franklin Simon & Co.

Fifth Avenue, 37th and 38th Streets

Clearance Sale Today

Paris-Made Negligees

of French Cotton Eponge

5.00

Regular Prices 9.7 and $]].50

All Sales Final

| Three distinctive imported models of
| fine quality cotton eponge in novelty
striped or hand decorated effects.

FEMININE NEGLIGEE SHOP-—First Floor
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Of ‘Utica Tribune’ Stock|

| neglected to give warning of the an- |
proach of the 5 o'clock Philadelphia | 0

: Ta Close Out at Lowest Pricesin N. Y.
| Pione
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| No Notes!

| We Absolutely Cuarantes Tille fo all Cars
1 Among Many On
 Cadill gcs 58" “h7"

to have bLeen 1~z--|_'_

|4 s
Dozing Gateman Blamed fFa“h
iy |1 ° 3
For Near-Accidents in their

: Credit Extendg.d from 3 to 12 Months

oy D
 Telephone

every opportunity to [forget Lgstcr'
Narris, son of a Lake Foreat furniture,
| denler, with whom she had struck up,

a youthful romance. This is the lateat|
of her budding romances, and as in
the other cases, her parents hurmmjI
her away until the fever was over. |

Norrig, who is twenty-one, is 8 com-
merveinl artist and illuatrator, with an
offlee in Batavia, 11l. He and Misas An-
goll were schoolmates, and recently
they have been seen motoring over the
Lake Forest roads,

Then suddenly Miss Angell's trunks
wore packed for a European tour. o-
fore the departure, however, the 'cwt}I
once again were seen on the North |
Shore  roads. The Angells sailed |
July 4, sl

“Cal" Norrig, the boy's father, sald
to-day that young Norris was "embar-

vith that of Mi
engngement exists between the two.
“My son and Dellora have heen|
friends for a long time,” he said.
“They were schoolmates, but as to an
engagement, none exista. We do not
know where the reort started, and my
son is very much embarrassed by the|

Rockefeller, as she greeted the corre-
spondent on her arrival here.

“We were not lost, as had been re-
ported first, but weo were caught in a

fierce snowstofm that rnrrd_fnr nearly
two hours on the very summit of Mount

Washburn.
“When we left the lower station of
Yellowstone canyon, the sun was shin-

ing and it was a most beautiful day.
We were in a big touring car. I want
to express my gratitude to C. L. Fuller,
our chauffeur, who drove the car, for
he showed a pluck and perseverance
that we theroughly appreciated.

“The car was an open one without
side ecurtains, and as we neared the top
of Mount Washburn the snow began
to fall and the wind began to b}aw a
regular gale. We thought nothing of
that, however, at the time and kept
right on up to the top over ten thou-
sand feet ahove sea level

“By the time we reached the top,
Lowever, the mercury had fallen and
the wind was biting eold, while the
snow fell in & regular blinding sheet.
At the top of DMount
fortunately for us, is a lttle log cabin.
We were glad to see that, T can tell
you, and we tock refuge in it. All of
our party turned in and secured some
logwood from nearby and some hoards.
In the cabin was a fireplace and there
we started a roaring fire.

“"Our firat concern was tn get Mr,
Fuller, our chauffeur, warmed up, He
he pteadily

gloves and had remained

winds that swept over the mountain,
“In the cabin we found it cozy and
warm. We kept the fire going, but as
the snow piled up outside and the wind
increased in fury we wondared whether
we were poing to be marooned there,
and there was a little feeling of anxiety.

Washburn, |

]

| had failed to bring his overcoat and|

agued” by the linking of his name at hinlpnnt driving the car u?'hiip we |
s Angell, and that nolwere sheltered by our wraps from the |

snowfall the wind died down and the
clouds rolled away so we could sen
some distance. OQur chauffeur went aut |
and' inspected the ronds and said he
thought we eould make the trip hack, |
S0 we all climbed into the big car and
atarted.

“All went well until we ran into a
snow bank that blocked the wawy., A
little carefu] bucking of the drifts by
the machine opened a way finally and1
we went down the mountainside, |

1t seemed odd to all of us to he|
caught in sush a cold, bitter snow. |
storm in the very middle of July, but !
wa really enjoyed every minute of it.

“There 1z one thing you may be sure |
of : the next time we come out inte this
rugged country we are going to wear
the attire that the other mountain|
climbers do. It is far more sensgible
than the dresses we brought along.”

Dry Aids Kill Home Owncr!

Two Agents Shot During Rﬂil]:
on Barricaded Suspect ’
BELLEVILLE, M1, July 10—C. F.|
Short, chief prohibition enforcement
agent of the Kast St. Leunis district,
and 8lim Farmer, one of hiz deputies, |
were shot and wounded seriously late
to-day while attempting to raid a home

here. John Rinnberg, owner of the
hoame, barracaded himself, but was shot
and killed by the agents.

SO —
Hov o
well-infdl'aanjed
men and
women eat

Grape:Nuts

with cold milk or cregm
for lunch.
Tryit today.
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matter. He has nothing to say about| None of us said anything about it,
it and wishes the whole matter to he|however.
dropped as quickly as possible.” | "After about two hours of a heavy
On various other ocensions the prnttyl e
heiress, who will not come into the|
bulk of her estute until she is forty o T —— _ |
years old, i reported to have been en- r'_ —— Tii e ST —
gaped to an oil magnate, a Lake For- |

ezt youth of moderate means, and to| |

have announced her desire to marry a

young surgeon who would like
maintain a hospital for the poor that|
she would found, |
In  nddition, publicity attended a!
suit filed by a family chauffeur of the|
Angells who nasked damages for a|

heating administered by Mr. Angell be- |
cauze of an alleged friendsghip between |
Dellora and the chauffeur, The chauf-|
feur, however, testified that his ac-
tivities amounted merely to aidin&
girl in maintaining a corresponde
with o friend.

the

Miss Angell was a favorite of the|

late John W. Gates and a niece and
namesake of his wife,

=t

Producig

PROVE the adaptability of|

metal zine, it was used for manyi
interesting and unusual purposes in
the construction of the Front Street
Building of the New Jersey Zine Co.,
designed by T. J. Hardenbergh, ar-
chitect.

The building was erected by us with
speed and accuracy and our client's
faith in his product and our ability
was proved to be well placed.

“Better Buildings Built Better™ |
1840—1922
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AUTOS _BODIES ~TIRES—TUBRES,

Slashing Auto Prices This Month
Every One of our Wonderful Cars

Demonstrations Glven: Autos Tri

t aded,
er House in This Lina! Established 1889

“Everything Just as Reprosented

Desired

No Mortgagesal No Pablicityl

liers We Offar
"55':‘ "gg" Models
In All Types, $250 up to $2,500

Plaroes (/3877 148/

Touring snd Lévo
Landaulets ..., .., ... F..,...,.S.’:‘“ﬂln;-‘il‘ﬁ%g
Loromobile (“487) Seden, 81,300 Morcedss (''03-
60°"), Brewster Mpeelal Sport Body..., ... 1.250
Mereors, 1618 to 1630 $750-§1 600
Mincrva Homdster, 81,500: Winton “Bix'*.,, . 4850
Renault ‘Touring ' '(*:30-80""), .. $1.900: Larciae
Tu'wm:_nr i classy) . §1.800. Tourlng—Bport. . §1,750
Pt (“50°° Imported),.$780; Packard (“ig.05)
_$1,000; DPeerless Bodans ..., $575-$1,600
Wash Coupen wnd Bedang, , . L. 8950 up

Atudebakers —Coupes, Tourt
Marmona:—8part, nlso Cabriol
s (°8') Townear—Very s

Danlel il
Bultka—1621, 1920, 1018, 1818, Tourin Hedins

Cuandiers. (1380) Seiarie, $966:57,0507 Dot L
about. . BI78; Owerland “{1890) Runabeut. ... 2200

Plore Taxl. .. 0 00; 10 or portunities
Big Sale!  Carlisle “Rope Cord” Tieey
In All Sizes—All Best Quality

At Saving of zoﬁ%; OfF List!

l[hnusanﬁs of Such Woll Known Makes as
Foodyears, Goodriches, Firestones, Converss, Les
Aller, Lafayetis, Penns {as, iy ;

Y R ngianitt, and 57 mon

Saving you from ™ 5007, to 609,
Does It Pry lo Go Elsewhnare! i
Tubes 1sls Guarantead, 1-2 fa 2.3 off figh
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URING the past six months the sales of Guaranteed Mortgages,
$32,635,754; the Gross Earnings, $1,013,441, and the Net
Profits, $552,644, of the Company have been larger than in
any similar preceding period. The fall in the rate of interest and the
safety of Guaranteed Mortgages have brought our
securities into very great demand.

The eager market for mortgages and the notion that there
is a magic in the word ‘“‘mortgage’’ which makes all of them safe,
have recently led to a new development in the field of mortgage
securities, which perhaps calls for 2 word of caution.
securities are often issued and called First Mortgage Real Estate
Bonds but are not guaranteed by the companies which put them out.
The locations selected are usually prominent corners in well estab-
lished districts and the buildings are large new fireproof structures,
hotels, office buildings, or apartment houses.
buildings is usually required to deposit monthly one-twelfth of the
annual charge for interest, taxes and amortization payments. These
bonds look attractive until the investor pauses to inguire what these
properties cost for land and building, what is their present value and
what is their probable future value.
is usually discreetly silent on these po
entirely unable to appraise the value
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and if the investor understood that of each
$1,000 bond about $660 represented the normal mortgage loan and
$340 represented the equity or stock in the building, the transaction |
be thoruughh:r understood and the investor could take his own |
chances. The experience of many years shows that under continual
competition New York Cit
: ally high cost of building. Hence, !
arge properties maintain their present high rentals—
most improbable—the outcome is quite clear. Some day,
d holders will foreclose various issues of these mortgage
since there is no guarantee to pro
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